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,9���7KH�5DQJH�RI�3HULQDWDO�+,9�3UHYHQWLRQ�,QWHUYHQWLRQV

$SSURDFKHV�2WKHU�WKDQ�6KRUW�&RXUVH�$=7�WR�,QWHUUXSW�0RWKHU�WR�,QIDQW
7UDQVPLVVLRQ��,QFOXGLQJ�/RZ�7HFKQRORJ\�$SSURDFKHV���&XUUHQW�.QRZOHGJH
DQG�6WDWXV�RI�2QJRLQJ�5HVHDUFK
3UHVHQWHG�E\�)UDQFRLV�'DELV��0�'���3K�'�
$JHQFH�1DWLRQDOH�GH�5HFKHUFKHV�VXU�OH�6,'$�8QLYHUVLW\�RI�%RUGHDX[�,,�
%RUGHDX[��)UDQFH

,�ZLOO�EH�SUHVHQWLQJ�DQ�RYHUYLHZ�RI�WKH�DSSURDFKHV�RWKHU�WKDQ�VKRUW�FRXUVH�$=7�
LQFOXGLQJ�ORZ�WHFKQRORJ\�DSSURDFKHV��WR�UHGXFH��DQG�,�GR�QRW�WKLQN�ZH�FDQ�UHDOO\�LQWHUUXSW�
YHUWLFDO�WUDQVPLVVLRQ�

,�ZLOO�VWDUW�ZLWK�D�IHZ�UHDVRQV�ZK\�DSSURDFKHV�RWKHU�WKDQ�VKRUW�FRXUVH�$=7�DUH
UHOHYDQW�DQG�LQWHUHVWLQJ���7KHQ�,�ZLOO�SUHVHQW�DQ�RYHUYLHZ�RI�RQJRLQJ�UHVHDUFK��LQFOXGLQJ�WKH
UHVHDUFK�RQ�DQWLUHWURYLUDOV��RI�FRXUVH��DQG�WKHQ�GLVFXVV�HDFK�LQWHUYHQWLRQ�E\�LWVHOI�DQG�ZKHUH
ZH�DUH�DQG�ZKHQ�WKH�UHVXOWV�DUH�H[SHFWHG�WR�EH�DYDLODEOH���,�ZLOO�ILQLVK�E\�JLYLQJ�VRPH
SHUVSHFWLYHV�RQ�KRZ�ZH�JR�IURP�LQGLYLGXDO�LQWHUYHQWLRQ�WR�FRPSUHKHQVLYH�SURJUDPV�

0\�ILUVW�SURSRVDO�LV�WKDW�VKRUW�FRXUVH�$=7�LV�RQO\�SDUW�RI�WKH�VROXWLRQ�WKDW�ZH�KDYH�WR
ORRN�IRU��DW�OHDVW�IRU�WKH�$IULFDQ�FRQWLQHQW���7R�UHPLQG�\RX��LQ�DQ\�JLYHQ�FRXQWU\�LQ�$IULFD
ZKHUH�WKH�+,9�SUHYDOHQFH�LV�KLJK��WKH�QXPEHU�RI�+,9�LQIHFWHG�FKLOGUHQ�WKDW�ZH�H[SHFW�LV
��������RU�HYHQ�PRUH�WLPHV�KLJKHU�WKDQ�LQ�7KDLODQG���6R�WKH�PDJQLWXGH�RI�WKH�SUREOHP�ZH
DUH�GHDOLQJ�ZLWK�LV�HQRUPRXV���,�EHOLHYH�ZH�ZLOO�EH�IDFLQJ�PDQ\�SUREOHPV�ZLWK�WKLV�

7KH�ILUVW�SUREOHP�LV�WKDW��LQ�7KDLODQG��WKH�UHGXFWLRQ�LQ�WUDQVPLVVLRQ�WKDW�KDV�EHHQ
REWDLQHG�LV����SHUFHQW��DQG�,�GR�QRW�EHOLHYH�WKDW�DW�WKH�SUHVHQW�WLPH�$=7�LQ�$IULFD�ZLWK�D
VLPLODU�RU�D�FRPSDUDEOH�UHJLPHQ�FRXOG�GR�DQ\�EHWWHU���7KXV��WKHUH�LV�VWLOO�URRP�IRU
LPSURYHPHQW�LI�ZH�FRQVLGHU�WKDW�DW�EHVW�ZH�ZLOO�UHGXFH�WUDQVPLVVLRQ�E\�KDOI���7KLV�LQGLFDWHV
WKHUH�LV�URRP�IRU�RWKHU�DSSURDFKHV���7KH�VHFRQG�SUREOHP�LV�WKDW�FRXQVHOLQJ�DQG�WHVWLQJ�LV
GLIILFXOW�WR�LPSOHPHQW��ZKLFK�ZH�KHDUG�LQ�HDUOLHU�SUHVHQWDWLRQV���7KH�WKLUG�RQH�LV�WKDW
SRVWQDWDO�WUDQVPLVVLRQ�LV�FOHDUO\�DQ�DGGLWLRQDO�SUREOHP�VSHFLILF�WR�WKH�$IULFDQ�SRSXODWLRQ�DQG
WR�VRPH�RWKHUV�WKDW�ZH�KDYH�WR�FRQVLGHU���$QG��ILQDOO\��WKH�FRVW�RI�WKH�LQWHUYHQWLRQ�LWVHOI�LV
QRW�D�WRWDOO\�UHVROYHG�LVVXH�DW�WKH�SUHVHQW�WLPH�
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HIV VCT ACCEPTABILITY IN AFRICA, 1997
Source: Ghent Working Group
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Postnatal transmission of HIV may wipe out reduction obtained with
peripartum interventions
(Leroy et al, submitted)

,�ZLOO�FRPPHQW�D�ELW�PRUH�RQ�FRXQVHOLQJ�DQG�SRVWQDWDO�WUDQVPLVVLRQ�ILUVW���7KLV�VOLGH
GHVFULEHV�D�VXUYH\�FRQGXFWHG�ODVW�\HDU�LQ�GLIIHUHQW�FHQWHUV��VKRZLQJ�ZKDW�LV�WKH�FXUUHQW
DFFHSWDELOLW\�RI�DQWHQDWDO�WHVWLQJ�E\�SUHJQDQW�ZRPHQ���$OO�WKHVH�VLWHV�DUH�LQ�$IULFD��H[FHSW�WKH
FROXPQ�RQ�WKH�H[WUHPH�ULJKW�ZKLFK�UHSUHVHQWV�D�VLWH�LQ�7KDLODQG���3UHYLRXV�SUHVHQWDWLRQV
GLVFXVVHG�WKDW�WKH�UDQJH�RI�DFFHSWDELOLW\��LQFOXGLQJ�ERWK�SUH�WHVW�DQG�SRVW�WHVW��YDULHV
H[WHQVLYHO\�IURP�DSSUR[LPDWHO\����SHUFHQW�WR����SHUFHQW��GHSHQGLQJ�RQ�WKH�VLWH���7KHUH�DOVR
LV�URRP�IRU�LPSURYHPHQW�KHUH��EXW�LW�DOUHDG\�WHOOV�XV�WKDW�ZH�ZLOO�QRW�EH�DEOH�WR�DFFRPSOLVK�
DW�OHDVW�UDSLGO\��JRRG�YROXQWDU\�FRXQVHOLQJ�DQG�WHVWLQJ�SURJUDPV�
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OVERVIEW OF ONGOING RESEARCH (2)
ANTIRETROVIRALS

Sponsor Country Phase Size
(Arms)

Drug

ANRS Burkina Faso,
Côte d’Ivoire

II/III 416 (2) AZT *

CDC Côte d’Ivoire III 275 (2), AZT *

NIH / Harvard Thailand III 1500 ? (4) AZT

NIH
HIVNet

Uganda II/III 1500 ? (3), AZT * or nevirapine*

UNAIDS South Africa,
Uganda,
Tanzania

III 1900 ? (4), AZT and 3TC *

* vs placebo

7KH�VHFRQG�PDMRU�SUREOHP�WKDW�,�MXVW�PHQWLRQHG�LV�WKH�LVVXH�RI�SRVWQDWDO
WUDQVPLVVLRQ���:KDW�LV�UHSRUWHG�RQ�WKLV�VOLGH�LV�D�FRPSLODWLRQ�RI�GDWD�IURP�REVHUYDWLRQDO
FRKRUWV��WKHUH�LV�QR�LQWHUYHQWLRQ��VR�LW�VKRZV�WKH�ULVN�RI�ZKDW�ZH�FDOO�ODWH�SRVWQDWDO
WUDQVPLVVLRQ���,Q�IDFW��\RX�PXVW�FRQVLGHU�WKDW�WKH�\�D[LV��WKH�YHUWLFDO�D[LV��VWDUWV�DW�DERXW���WR
��PRQWKV�RI�DJH��VR�LW�LV�VNHZHG�VOLJKWO\�PRUH�WR�WKH�ULJKW��:H�ORRNHG�DV�FDUHIXOO\�DV�SRVVLEOH
DW�WKH�ULVN�RI�SRVWQDWDO�WUDQVPLVVLRQ�EHJLQQLQJ�DW�����PRQWKV�RI�DJH�

:KDW�\RX�FDQ�VHH�RQ�WKLV�VOLGH�LV�WKDW�WUDQVPLVVLRQ�WKURXJK�EUHDVW�IHHGLQJ�FRQWLQXHV
WKURXJKRXW�WKH�EUHDVW�IHHGLQJ�SHULRG�DW�D�UDWH�RI�DERXW���SHUFHQW�SHU�\HDU�RI�EUHDVW�IHHGLQJ��
7KDW�FOHDUO\�WHOOV�XV�WKDW�LI�ZH�GR�QRW�GR�DQ\WKLQJ�DERXW�WKLV�SUREOHP��ZKDW�ZH�FDQ�REWDLQ
ZLWK�SHULSDUWXP�LQWHUYHQWLRQV�HDVLO\�FDQ�EH�ZLSHG�RXW�ODWHU�RQ��SUHVHQWLQJ�D�PDMRU�SUREOHP�

5HJDUGLQJ�H[LVWLQJ�UHVHDUFK��ZH�KDYH�D�QXPEHU�RI�GLIIHUHQW�SRWHQWLDO�LQWHUYHQWLRQV
WKDW�DUH�EHLQJ�HYDOXDWHG���DQWLUHWURYLUDOV��YDJLQDO�GLVLQIHFWLRQ��PLFURQXWULHQWV��DQWL�+,9�
VSHFLILF�LPPXQRJOREXOLQV��DQG�DUWLILFLDO�IHHGLQJ���7KHUH�LV�RQO\�RQH�WULDO�RI�DQWLUHWURYLUDOV
FRPSOHWHG�LQ�7KDLODQG��DV�ZH�NQRZ��DQG�RQH�WULDO�RI�YDJLQDO�GLVLQIHFWLRQ�FRPSOHWHG�LQ�$IULFD��
$OO�RI�WKH�RWKHU�WULDOV��HVSHFLDOO\�WKH�RQHV�LQ�EUDFNHWV��DUH�RQJRLQJ���$OO�RI�WKHP��RU�DW�OHDVW
PRVW�RI�WKHP��VWRSSHG�WKHLU�SODFHER�DUP�LQ�)HEUXDU\�RU�0DUFK��EXW�WKH�UHVXOWV�DUH�QRW
DYDLODEOH�DW�WKH�SUHVHQW�WLPH��DQG�ZH�VKRXOG�QRW�IRUJHW�WKLV���7KXV��WKHUH�DUH�PDQ\�WULDOV��EXW
PDQ\�WULDOV�ZLWKRXW�UHVXOWV�DYDLODEOH�DW�WKH�SUHVHQW�WLPH�

)RFXVLQJ�QRZ�D�ELW�PRUH�RQ�WKH�DQWLUHWURYLUDO�WULDOV��,�KDYH�LQGLFDWHG�RQ�WKLV�VOLGH�WKH
ILYH�PDMRU�RQJRLQJ�DQWLUHWURYLUDO�WULDOV���7KHUH�DUH�WZR�RWKHUV�WKDW�DUH�MXVW�EHJLQQLQJ�DW�WKH
SUHVHQW�WLPH���+RZHYHU��WKHVH�DUH�WKH�RQHV�WKDW�DUH�XQGHUZD\�DQG�DOPRVW�UHDG\�WR�JLYH�XV�WKH
DQVZHUV�
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7KH�VDPSOH�VL]H�,�KDYH�SXW�LQ�WKH�IRXUWK�FROXPQ�LV�WKH�VDPSOH�VL]H�ZKLFK�ZDV�UHDFKHG
EHIRUH�UDQGRPL]DWLRQ�ZDV�VWRSSHG�DQG�SODFHER�DUPV�ZHUH�VWRSSHG�LQ�)HEUXDU\���)RU�PRVW�RI
WKH�WULDOV��DW�OHDVW�WKH�$156�DQG�&'&�WULDOV��WKH�VDPSOH�VL]H�REWDLQHG�EHIRUH�UDQGRPL]DWLRQ
ZDV�VWRSSHG�LV�EHORZ�ZKDW�ZDV�H[SHFWHG�E\�WKH�LQYHVWLJDWRUV���7KDW�PHDQV�WKDW�LQ�D�IHZ
PRQWKV�WKHVH�WULDOV�ZLOO�SURYLGH�UHVXOWV��EXW�WKH\�PD\�EH�VOLJKWO\�PRUH�GLIILFXOW�WR�LQWHUSUHW
WKDQ�ZH�DQWLFLSDWHG�EHFDXVH�RI�SUREOHPV�ZLWK�VDPSOH�VL]H�

$FFRUGLQJ�WR�-RVHSK�6DED��WKH�81$,'6�WULDO�ILQDOO\�HQUROOHG�DOPRVW�WKH�H[DFW
QXPEHU�WKDW�ZDV�DQWLFLSDWHG���2QO\�RQH�WULDO�XVHV�D�QHZ�FRPSRXQG�FDOOHG�1HYHUDSLQH��DQG
WKLV�WULDO�KDV�MXVW�VWDUWHG�

7R�ILQLVK�ZLWK�WKH�DQWLUHWURYLUDOV�DQG�JR�WR�ORZ�WHFK�WHFKQRORJLHV�RU�RWKHU
WHFKQRORJLHV��,�ZRXOG�MXVW�OLNH�WR�SRVH�WKUHH�PDLQ�TXHVWLRQV���,�UHDOL]H�WKDW�VRPH�RI�\RX�DUH
IUXVWUDWHG�ZLWK�KDYLQJ�PRUH�TXHVWLRQV�WKDQ�DQVZHUV��EXW�VWLOO�,�VHH�DW�OHDVW�WKUHH�PDMRU
TXHVWLRQV�DQG�SRWHQWLDOO\�D�IRXUWK�RQH�WR�UDLVH�UHJDUGLQJ�DQWLUHWURYLUDOV��ZLWK�QR�DQVZHU�WR
JLYH�\RX�

7KH�ILUVW�TXHVWLRQ�LV���'RHV�VKRUW�FRXUVH�$=7�UHGXFH�YHUWLFDO�WUDQVPLVVLRQ�DURXQG��
RU���PRQWKV�RI�DJH�ZKHQ�EUHDVW�IHHGLQJ�KDV�EHHQ�WKH�SUHGRPLQDQW�RU�DOPRVW�H[FOXVLYH
PHWKRG�RI�LQIDQW�IHHGLQJ�LQ�WKHVH�WULDOV"��7KLV�LV�FOHDUO\�DQ�HVVHQWLDO�TXHVWLRQ���&DQ�ZH
UHSURGXFH�LQ�$IULFD�WKH�UHVXOWV�REWDLQHG�LQ�7KDLODQG"��,�EHOLHYH�LQ���WR���PRQWKV�WKLV�DQVZHU
ZLOO�EH�DYDLODEOH��DQG�,�VXVSHFW�ZH�ZLOO�KDYH�VRPH�JRRG�UHVXOWV��EXW�LW�LV�VWLOO�XQFOHDU�

7KH�VHFRQG�TXHVWLRQ��ZKLFK�LV�SHUKDSV�QRW�DV�LPSRUWDQW��LV���'RHV�D�VKRUW�FRXUVH
$=7�UHJLPHQ�UHGXFH�YHUWLFDO�WUDQVPLVVLRQ�DW�WKH�HQG�RI�EUHDVW�IHHGLQJ"��$W�OHDVW�LQ�WKH
RQJRLQJ�WULDOV��EUHDVW�IHHGLQJ�KDV�FRQWLQXHG�WR�D�FHUWDLQ�H[WHQW�IRU�VHYHUDO�PRQWKV�RU�XS�WR�D
\HDU�RU�HYHQ�PRUH���,W�ZLOO�EH�H[WUDRUGLQDULO\�LQWHUHVWLQJ�WR�VHH�ZKDW�KDSSHQV�LQ�WHUPV�RI
RYHUDOO�WUDQVPLVVLRQ�UDWH�ZKHQ�WKH�LQYHVWLJDWRUV�KDYH�QRW�EHHQ�DEOH�WR�JHW�FOHDU�UHGXFWLRQ�RI
WKH�ULVN�RI�SRVWQDWDO�WUDQVPLVVLRQ�ZLWK�WKH�SRSXODWLRQ�WKH\�ZHUH�GHDOLQJ�ZLWK�

7KH�WKLUG�TXHVWLRQ�LV���'RHV�D�VKRUW�FRXUVH�FRPELQDWLRQ�RI�DQWLUHWURYLUDOV�SHUIRUP
EHWWHU�WKDQ�$=7�DORQH"��7KLV�FRPELQDWLRQ�WKHUDS\�LV�ZKDW�WKH�81$,'6�WULDO�LV�HYDOXDWLQJ��
7KH\�DUH�QRW�HYDOXDWLQJ�WKH�FRPELQDWLRQ�RI�WKHUDS\�YHUVXV�$=7�DORQH��EXW�ZKHQ�ZH�JHW�WKHLU
UHVXOWV��ZH�ZLOO�VHH�LQGLUHFWO\�LI�WZR�GUXJV�GR�EHWWHU�WKDQ�RQH�GUXJ���3HUKDSV�WKLV�LQIRUPDWLRQ
ZLOO�EH�TXLWH�HVVHQWLDO�IRU�SROLF\�DQG�VWUDWHJ\�GHFLVLRQV�

7KH�ODVW�TXHVWLRQ�UHJDUGLQJ�DQWLUHWURYLUDOV�LV���&DQ�ZH�GR�DV�ZHOO�ZLWK�D�VLPSOHU
UHJLPHQ�RI�DQWLUHWURYLUDOV"��,�DP�UHIHUULQJ�KHUH�WR�GUXJV�VXFK�DV�1HYLUDSLQH�WKDW�FDQ�EH�JLYHQ
RQFH�ZLWKLQ�D�IHZ�GD\V�RI�GHOLYHU\��ZKLFK�ZRXOG�EH�HYHQ�VLPSOHU�WKDQ�WKH�FXUUHQW�UHJLPHQ�RI
$=7�

7KH�ILUVW�WKUHH�TXHVWLRQV�SUREDEO\�ZLOO�EH�DQVZHUHG�ZLWKLQ���PRQWKV���+RZHYHU��IRU
WKH�ODVW�TXHVWLRQ�DERXW�1HYLUDSLQH��,�EHOLHYH�ZH�ZLOO�ZDLW�PXFK�ORQJHU�IRU�WKDW�LQIRUPDWLRQ�

0RYLQJ�WR�ORZHU�WHFK�DSSURDFKHV��OHW�PH�EULHIO\�GLVFXVV�YDJLQDO�GLVLQIHFWLRQ���:H�KDYH
NQRZQ�IRU�DW�OHDVW���\HDUV�WKDW�DGPLQLVWHULQJ�&KORUKH[LGLQH�GXULQJ�ODERU�UHGXFHV�WKH�ULVN�RI
FKLOG�PRUELGLW\�FDXVHG�E\�VWUHSWRFRFFXV�LQIHFWLRQ���7KLV�ZDV�ZHOO�GHPRQVWUDWHG�LQ�D
UDQGRPL]HG�WULDO�LQ�6ZHGHQ���7KHUH�ZDV�QR�+,9�LQIHFWLRQ�LQYROYHG�LQ�WKLV�WULDO��EXW�WKH



���

FRQFHSW�SURYLGHV�WKH�EDVLV��RU�UDWLRQDOH��IRU�HYDOXDWLQJ�VXFK�DQ�LQWHUYHQWLRQ�ZLWK�+,9��
&KORUKH[LGLQH�DQG�RWKHU�FRPSRXQGV�VXFK�DV�EHQ]DONRQLXP�FKORULGH�DUH�ZHOO�NQRZQ�WR
REVWHWULFLDQV�WR�EH�DQWLVHSWLF�DQG�YLUXFLGDO�DJHQWV�DJDLQVW�+,9���7KLV�ZDV�GHPRQVWUDWHG�LQ
YLWUR���,W�ZDV�QRW�DV�FOHDU�LQ�YLYR��EXW�ZDV�VWLOO�ZRUWK�WU\LQJ���7KH�REMHFWLYH�D�IHZ�\HDUV�DJR
ZDV�WR�VHH�ZKHWKHU�SHULSDUWXP�WUDQVPLVVLRQ�FRXOG�EH�UHGXFHG�ZLWK�D�FKHDS��DFFHSWDEOH��DQG
ZHOO�WROHUDWHG�LQWHUYHQWLRQ�VXFK�DV�WKLV�RQH�

,�ZLOO�QRW�UHSRUW�RQ�WKH�WULDO�ZH�SHUIRUPHG�LQ�%XUNLQD�)DVR�DQG�&{WH�G·,YRLUH��ZKLFK
ZDV�D�SKDVH�,,�WROHUDQFH�DQG�DFFHSWDELOLW\�WULDO�RI�EHQ]DONRQLXP�FKORULGH�VWDUWHG�DW����ZHHNV
RI�JHVWDWLRQ���7KH�UHVXOWV�RI�WKLV�WULDO�ZLOO�EH�UHSRUWHG�LQ�*HQHYD�QH[W�PRQWK���,�FDQ�VD\�WKDW
WKH�WROHUDQFH�DQG�DFFHSWDELOLW\�LV�H[WUHPHO\�JRRG��HYHQ�EHWWHU�WKDQ�ZLWK�DQWLUHWURYLUDOV��EXW
WKDW�RXU�VDPSOH�VL]H�GLG�QRW�DOORZ�XV�WR�ORRN�DW�HIILFDF\�DQG�ZH�KDYH�QRW�SODQQHG�DQ�HIILFDF\
WULDO�RQ�WKLV�

2Q�WKH�RWKHU�KDQG��D�SKDVH�,,,�WULDO�WKDW�ZDV�FRQGXFWHG�LQ�0DODZL��RQ�ZKLFK�UHVXOWV
ZHUH�SXEOLVKHG���\HDUV�DJR��FRPSDUHG�&KORUKH[LGLQH�ZLWK�XVLQJ�QR�LQWHUYHQWLRQ���$V�\RX
PD\�UHPHPEHU��WKH�RYHUDOO�UHVXOW�ZDV�DEVROXWHO\�QHJDWLYH�LQ�WKH�VHQVH�WKDW�WKHUH�ZDV�WKH�VDPH
ULVN�RI�WUDQVPLVVLRQ�LQ�WKH�&KORUKH[LGLQH�DUP�DQG�LQ�WKH�QR�LQWHUYHQWLRQ�DUP�

1HYHUWKHOHVV��LQ�WKH�VXEJURXS�RI�SDWLHQWV�ZKR�KDG�SUHPDWXUH�UXSWXUH�RI�PHPEUDQHV
RI�PRUH�WKDQ���KRXUV��ZKLFK�LV�D�ZHOO�NQRZ�ULVN�IDFWRU�RI�WUDQVPLVVLRQ��WKHUH�ZDV�D
VSHFWDFXODU�HIIHFW�LQ�UHGXFLQJ�WUDQVPLVVLRQ�ZKLFK�ZDV�SURPLVLQJ�DQG�WROG�XV�WKDW�PXFK�LV
JRLQJ�RQ�LQ�WKH�SHULSDUWXP�SHULRG�WKDW�LV�ZRUWKZKLOH�WR�DGGUHVV��HYHQ�LI�RYHUDOO�ZH�GR�QRW
KDYH�D�VLJQLILFDQW�UHVXOW�

,Q�WKH�VDPH�WULDO��WKH�UHVHDUFKHUV�ORRNHG�DW�HDUO\�QHRQDWDO�PRUWDOLW\�RU�PDWHUQDO
KRVSLWDO�DGPLVVLRQV�DV�D�SUR[\�IRU�PDWHUQDO�LQIHFWLRQV���,Q�WKH�&KORUKH[LGLQH�JURXS��WKHUH
ZDV�D�VXEVWDQWLDO�UHGXFWLRQ�LQ�WKH�ULVN�IRU�WKHVH�WZR�RXWFRPHV²DERXW����SHUFHQW�IRU�QHRQDWDO
PRUWDOLW\�DQG�D�OLWWOH�ELW�OHVV�IRU�PDWHUQDO�KRVSLWDO�DGPLVVLRQV���7KDW�WHOOV�XV�WKDW�WKLV�W\SH�RI
DSSURDFK��HYHQ�LI�LW�GRHV�QRW�UHGXFH�GLUHFWO\�WKH�ULVN�RI�WUDQVPLVVLRQ��FDQ�EH�YHU\�UHOHYDQW�WR
WKH�LPSURYHPHQW�RI�KHDOWK�LQ�WKH�FRQWH[W�RI�KLJK�+,9�SUHYDOHQFH���7KHUH�DUH�QRW�PDQ\
LQWHUYHQWLRQV�IRU�ZKLFK�ZH�KDYH�D�UDQGRPL]HG�WULDO�DYDLODEOH�LQ�$IULFD��DQG�ZH�VKRXOG
FRQVLGHU�WKHVH�UHVXOWV�DV�H[WUHPHO\�LQIRUPDWLYH�

7R�FRQWLQXH�ZLWK�WKH�GLVFXVVLRQ�RI�YDJLQDO�GLVLQIHFWLRQ��WKHUH�LV�DQRWKHU�WULDO�LQ
.HQ\D��LQ�0RPEDVD��WKDW�LV�RQJRLQJ�DQG�XQSXEOLVKHG��EXW�'U��0DUOLQ�7LPPHUPDQ�NLQGO\
JDYH�PH�VRPH�LQIRUPDWLRQ�WKDW�,�FRXOG�UHSRUW�WR�\RX���$JDLQ��WKLV�LQIRUPDWLRQ�LV�QRW
H[WUHPHO\�SURPLVLQJ���)RU�WKH�HVWLPDWHG�ULVN�RI�WUDQVPLVVLRQ�DW���ZHHNV�SRVWSDUWXP�
DEVROXWHO\�QR�GLIIHUHQFH�ZLWK�UHJDUG�WR�YHUWLFDO�WUDQVPLVVLRQ�ZDV�QRWHG���%XW�WKLV�LV�VWLOO
RQJRLQJ�DQG�RWKHU�RXWFRPHV�KDYH�QRW�EHHQ�H[DPLQHG�DW�WKLV�WLPH�

0RYLQJ�QRZ�WR�YLWDPLQ�$�VXSSOHPHQWDWLRQ��ZH�NQRZ�WKDW�YLWDPLQ�$�GHILFLWV�DUH
FRPPRQ�LQ�VRPH�SDUWV�RI�$IULFD��EXW�QRW�HYHU\ZKHUH���,W�LV�XQFOHDU�ZKHWKHU�WKHUH�LV�PXFK
GHILFLW�LQ�WKH�XUEDQ�SRSXODWLRQV�LQ�:HVW�$IULFD��IRU�LQVWDQFH���,Q�VRPH�SDUWV�RI�$IULFD�
KRZHYHU��GHILFLWV�DUH�ZHOO�NQRZQ�

6LQFH�������REVHUYDWLRQDO�VWXGLHV�LQ�0DODZL�DQG�LQ�.HQ\D�KDYH�FRQFOXGHG�WKDW�ZKHQ
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WKHUH�LV�D�PDWHUQDO�GHILFLW�LQ�YLWDPLQ�$��WKH�ULVN�RI�WUDQVPLVVLRQ�LV�LQFUHDVHG���0D\EH�WKH
FDXVDO�UHODWLRQVKLS�EHWZHHQ�WKLV�GHILFLW�DQG�WUDQVPLVVLRQ�LV�QRW�HQWLUHO\�FOHDU��EXW�WKLV�LV�DQ
LQWHUHVWLQJ�SLHFH�RI�HYLGHQFH�

7KHUH�ZDV�VRPH�FRQFHUQ�LQ�GHDOLQJ�ZLWK�VXSSOHPHQWDWLRQ��EXW�LQ�WKH�SDVW���\HDUV�WZR
RI�WKHVH�FRQFHUQV�KDYH�EHHQ��,�EHOLHYH��PLQLPL]HG���2QH�FRQFHUQ�ZDV�WKDW��LQ�VXSSOHPHQWLQJ
YLWDPLQ�$��+,9�UHSOLFDWLRQ�FRXOG�LQFUHDVH��WKH�RWKHU�FRQFHUQ�ZDV�WKDW�WKH�ULVN�RI
WHUDWRJHQLFLW\�ZDV�SRVVLEOH���,�GR�QRW�WKLQN�ZH�KDYH�DQ\�QHZ�LQIRUPDWLRQ�LQ�WKLV�DUHD��DQG�ZH
FDQ�FRQVLGHU�WKHVH�WZR�GHOHWHULRXV�HIIHFWV�DV�SRVVLEO\�UDUH�RU�QRQH[LVWHQW�ZLWK
VXSSOHPHQWDWLRQ�

7KHUHIRUH��LI�VXSSOHPHQWDWLRQ�LV�VDIH��LW�LV�FHUWDLQO\�FKHDS��DFFHSWDEOH��DQG�ZRXOG�QRW
UHTXLUH�FRXQVHOLQJ�DJDLQ��PDNLQJ�LW�TXLWH�LQWHUHVWLQJ�IRU�RXU�SXUSRVH�

:KHUH�GR�ZH�VWDQG�DW�WKH�SUHVHQW�WLPH"��7KHUH�LV�D�ODUJH�WULDO�LQ�0DODZL�IRU�ZKLFK
UHVXOWV�KDYH�EHHQ�SRVWSRQHG�IRU�D�ELW���7KH�LQYHVWLJDWRUV�KDG�SUREOHPV�ZLWK�WKH�PHDVXUHPHQW
RI�WKH�MXGJPHQW�FULWHULD���%XW�,�EHOLHYH�LQ�D�IHZ�PRQWKV�WKHVH�UHVXOWV�VKRXOG�EH�DYDLODEOH�

,Q�6RXWK�$IULFD��LQ�'XUEDQ��UHVXOWV�PD\�FRPH�YHU\�VRRQ���,Q�IDFW��WKH\�KDYH�WKHLU
'DWD�DQG�6DIHW\�0RQLWRULQJ�%RDUG�PHHWLQJ�QH[W�ZHHN��DQG�SHUKDSV�UHVXOWV�PD\�FRPH�RXW�RI
WKLV�

,QWHUHVWLQJO\��,�KDYH�D�ELJ�TXHVWLRQ�PDUN�RQ�WKH�7DQ]DQLD�WULDO�FRQGXFWHG�E\�D�WHDP
IURP�+DUYDUG��ZH�KDYH�MXVW�OHDUQHG�WKDW�VRPH�RI�WKHVH�UHVXOWV�PD\�EH�DYDLODEOH�LQ�D�IHZ�GD\V�
DQG�WKDW�VRPH�SRVLWLYH�UHVXOWV�DUH�H[SHFWHG�RQ�LQIDQW�JURZWK�DQG�LQIDQW�KHDOWK��EXW�QR�UHVXOWV
DUH�DYDLODEOH�DW�WKLV�WLPH�RQ�WKH�UHGXFWLRQ�LQ�WUDQVPLVVLRQ�UDWH�

,Q�=LPEDEZH��D�WULDO�LV�H[DPLQLQJ�D�PRUH�JHQHUDO�DSSURDFK�RI�VXSSOHPHQWLQJ�ZLWK���
PLFURQXWULHQWV��DQG�WKH�UHVXOWV�DUH�SHQGLQJ���:H�GR�QRW�NQRZ�ZKHQ�GDWD�ZLOO�EH�DYDLODEOH��
$QRWKHU�WULDO�LQ�=LPEDEZH�LV�FRQVLGHULQJ�D�YHU\�LQWHUHVWLQJ�DSSURDFK�RI�VXSSOHPHQWLQJ
PRWKHUV�DQG�LQIDQWV�WR�UHGXFH�WKH�ULVN�RI�SRVWSDUWXP�WUDQVPLVVLRQ�RQO\���7KLV�LV�D�YHU\
SURPLVLQJ�DSSURDFK��EXW�WKH\�VWDUWHG�HQUROOPHQW�RQO\�D�IHZ�PRQWKV�DJR���,W�LV�PXFK�WRR
HDUO\�WR�VD\�ZKDW�ZLOO�KDSSHQ�ZLWK�WKDW�VWXG\�

7R�ILQLVK�ZLWK�YLWDPLQ�$��D�FRPSOLPHQWDU\�DSSURDFK�WKDW�LV�DOVR�ORZ�WHFK�EXW�VOLJKWO\
EH\RQG�WKH�VFRSH�RI�RXU�ZRUNVKRS��LV�WR�FRQVLGHU�WKDW�YLWDPLQ�$�VXSSOHPHQWDWLRQ�FRXOG�EH
EHQHILFLDO�WR�+,9�LQIHFWHG�FKLOGUHQ�WKHPVHOYHV���7KHUH�ZDV�D�VPDOO�VFDOH�WULDO�LQ�'XUEDQ�D�IHZ
\HDUV�DJR�WKDW�IRXQG�D�VOLJKW�EHQHILFLDO�HIIHFW���7KHUH�FXUUHQWO\�DUH�WZR�WULDOV�RQ�WKLV�WRSLF�
RQH�LQ�8JDQGD�DQG�WKH�RWKHU�LQ�=LPEDEZH��WKH�WULDO�,�ZDV�UHIHUULQJ�WR�SUHYLRXVO\�UHJDUGLQJ
SRVWQDWDO�WUDQVPLVVLRQ����7KH�=LPEDEZH�WULDO�ORRNV�DOVR�DW�WKH�LPSURYHPHQW�RI�FKLOG�KHDOWK�

7R�ILQLVK�WKLV�RYHUYLHZ�RI�WKH�GLIIHUHQW�LQWHUYHQWLRQV��,�ZLOO�UHPLQG�\RX�WKDW�WKHUH�LV
RQH�WULDO�RQJRLQJ�LQ�1DLUREL�FRPSDULQJ�ERWWOH�IHG�DQG�EUHDVW�IHG�EDELHV���:H�KDYH�EHHQ
ZDLWLQJ�IRU�WKH�UHVXOWV�RI�WKLV�WULDO�IRU�PRUH�WKDQ�D�\HDU�QRZ���%XW�,�FKHFNHG�ODVW�ZHHN��DQG
WKHUH�VWLOO�LV�QR�UHVXOW�DYDLODEOH���7KDW�LV�DQ�LPSRUWDQW�SLHFH�RI�LQIRUPDWLRQ�ZH�ODFN�

1HYHUWKHOHVV��ZLWK�DQWLUHWURYLUDOV�DQG�EUHDVW�IHHGLQJ��,�EHOLHYH�81$,'6��:+2��DQG
81,&()�KDYH�DOUHDG\�WDNHQ�WKH�OHDG�LQ�PDNLQJ�VRPH�SROLF\�GHFLVLRQV��DQG�,�WKLQN�ZH�VKRXOG
FRQJUDWXODWH�WKHP�GHVSLWH�WKH�IDFW�WKDW��DV�\RX�VDZ��DOO�WKH�DQVZHUV�DUH�QRW�DYDLODEOH�DW�WKH
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SUHVHQW�WLPH���,Q�WKLV�VOLGH��,�KDYH�DGGHG�D�VWDWHPHQW�IURP�D�SUHVV�UHOHDVH�LVVXHG�ODVW�PRQWK
E\�81$,'6��ZKLFK�VDLG�WKDW��´7KHUH�LV�D�QHHG�WR�VXSSRUW�DOWHUQDWLYHV�IRU�EUHDVW�IHHGLQJ�IRU
PRWKHUV�ZKR�WHVW�SRVLWLYH�IRU�+,9�ZLWK�PHWKRGV�DSSURSULDWH�WR�WKHLU�VLWXDWLRQV�µ��7KDW��WR
PH��LV�D�YHU\�QHZ�DQG�HVVHQWLDO�VWHS�IRUZDUG�

,Q�FRQFOXVLRQ��LQGLYLGXDO�LQWHUYHQWLRQV�KDYH�EHHQ�HYDOXDWHG��EXW�ZH�DUH�IDU�IURP
KDYLQJ�FRPSUHKHQVLYH�SURJUDPV���:KDW�ZH�DUH�ORRNLQJ�DW�LV�SRWHQWLDOO\�PRUH�D�FRPELQDWLRQ
RI�LQWHUYHQWLRQV�WKDQ�LQGLYLGXDO�LQWHUYHQWLRQV���$V�D�EDVLV�IRU�WKDW��ZH�VKRXOG�VHH�LW�LV�QRW
HYHQ�UHDVRQDEOH�WR�FRQVLGHU�DQ\�RI�WKHVH�LQWHUYHQWLRQV�LI�WKH�EDVLFV�RI�WKH�FRQWLQXXP�RI�FDUH
WKDW�ZH�QHHG�DUH�QRW�JXDUDQWHHG���:H�NQRZ�WKDW�LQ�PDQ\�$IULFDQ�VHWWLQJV�LW�LV�QRW���7KXV��LI
ZH�FDQQRW�JXDUDQWHH�D�KLJK�TXDOLW\�RI�EDVLF�DQWHQDWDO��REVWHWULFDO��DQG�FKLOG�FDUH�VHUYLFHV��,
EHOLHYH�LW�LV�QRW�UHDVRQDEOH�WR�FRQVLGHU�HLWKHU�WKH�ORZ�WHFK�VROXWLRQV�,�KDYH�GLVFXVVHG�RU
IDOVHO\�SURPRWH�KLJK�WHFK�WHFKQRORJLHV�VXFK�DV�DQWLUHWURYLUDOV�

7R�FRQFOXGH��,�ZRXOG�SURSRVH�WZR�VLWXDWLRQV���,Q�WKH�ILUVW�VLWXDWLRQ��YROXQWDU\
FRXQVHOLQJ�DQG�WHVWLQJ�LV�QRW�SDUW�RI�URXWLQH�FDUH��:KDW�FDQ�ZH�UHDOO\�SURSRVH�IRU�+,9�
LQIHFWHG�SUHJQDQW�ZRPHQ"��,�EHOLHYH�WKDW�ZH�FDQ�FRQVLGHU�RQO\�YDJLQDO�GLVLQIHFWLRQ�DQG
YLWDPLQ�$�VXSSOHPHQWDWLRQ�LQ�WKH�IHZ�ZHHNV�ZH�ZLOO�KDYH���&HUWDLQO\�ZH�VKRXOG�QRW�IRUJHW�LQ
WKLV�FRQWH[W�WR�ORRN�DW�UHGXFWLRQ�LQ�YHUWLFDO�WUDQVPLVVLRQ��EXW�SHUKDSV�UHGXFWLRQ�LQ�PDWHUQDO
DQG�LQIDQW�PRUELGLW\�DQG�PRUWDOLW\��LQ�JHQHUDO��LV�WKH�EHVW�ZH�FDQ�H[SHFW�

,Q�WKH�VHFRQG�VLWXDWLRQ��LI�FRXQVHOLQJ�DQG�WHVWLQJ�VHUYLFHV�DUH�RU�DUH�SODQQHG�WR�EH�SDUW
RI�URXWLQH�FDUH��DFFHVV�WR�DOWHUQDWLYHV�WR�EUHDVW�IHHGLQJ�LV�WKH�YHU\�PDMRU�LVVXH�WR�DGGUHVV�ZLWK
VKRUW�FRXUVH�$=7�RU�FRPELQDWLRQ�RI�DQWLUHWURYLUDOV��GHSHQGLQJ�RQ�WKH�UHVXOWV�WKDW�DUH
REWDLQHG�LQ�D�IHZ�ZHHNV�RU�PRQWKV�

,Q�P\�RSLQLRQ��WKH�DSSURDFK�RI�YDJLQDO�GLVLQIHFWLRQ�LV�LQWHUHVWLQJ��EXW�,�GR�QRW�NQRZ
DERXW�YLWDPLQ�$�VXSSOHPHQWDWLRQ�

$OWKRXJK�ZH�KDYH�IRFXVHG�SULPDULO\�RQ�SHULSDUWXP�LQWHUYHQWLRQV�RU�SRVWSDUWXP
LQWHUYHQWLRQV��ZH�VKRXOG�QRW�IRUJHW�WKH�RWKHU�ZD\V�ZH�FDQ�ZRUN�RQ�UHGXFLQJ�+,9�YHUWLFDO
WUDQVPLVVLRQ���,Q�UHGXFLQJ�+,9�WUDQVPLVVLRQ�WR�ZRPHQ�DQG�SURYLGLQJ�DFFHVV�WR�IDPLO\
SODQQLQJ�IRU�+,9�LQIHFWHG�ZRPHQ��ZH�DOVR�KDYH�FOHDU�FXW�ZD\V�WR�UHGXFH�WKH�ULVN�RI�YHUWLFDO
WUDQVPLVVLRQ�

3HULQDWDO�3UHYHQWLRQ�3URJUDP�2SWLRQV��6LPSOH�WR�&RPSOH[
3UHVHQWHG�E\�,VDEHOOH�'H9LQFHQ]L��0�'�
81$,'6

,�ZRXOG�OLNH�WR�FKDQJH�WKH�WLWOH�RI�P\�SUHVHQWDWLRQ�E\�WDNLQJ�RII�´VLPSOH�WR�FRPSOH[µ
VLQFH��LI�LW�LV�WUXH�WKDW�WKHUH�DUH�VHYHUDO�SURJUDP�RSWLRQV�DFFRUGLQJ�WR�WKH�FRQWH[W��QRQH�RI
WKHVH�RSWLRQV�LV�VLPSOH�

7KH�PRVW�VLPSOH�SURJUDP�ZRXOG�SUREDEO\�EH�WR�RIIHU�SLOOV�RI�DQWLUHWURYLUDOV�IRU
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��PRQWK�WR�SUHJQDQW�ZRPHQ�NQRZQ�WR�EH�+,9�SRVLWLYH��EXW�ZH�NQRZ�WKDW�LQ�GHYHORSLQJ
FRXQWULHV�OHVV�WKDQ���SHUFHQW�RI�+,9�LQIHFWHG�LQGLYLGXDOV�NQRZ�WKHLU�VHURVWDWXV���7KHUHIRUH�
RIIHULQJ�DQWLUHWURYLUDOV�WR�WKH�IHZ�ZRPHQ�ZKR�NQRZ�WKHLU�VWDWXV�ZRXOG�SUREDEO\�PDNH�OLWWOH
GLIIHUHQFH�LQ�WKH�QXPEHU�RI�LQIHFWHG�FKLOGUHQ���

)XUWKHUPRUH��ZH�VWLOO�GR�QRW�NQRZ�ZKDW�WKH�HIILFDF\�RI�DQWLUHWURYLUDOV�LV�IRU�EUHDVW�IHG
FKLOGUHQ��EXW�WKLV�HIILFDF\�PD\�EH�VLJQLILFDQWO\�ORZHU�WKDQ�IRU�QRQ�EUHDVW�IHG�FKLOGUHQ���)RU
81$,'6�WRGD\��LW�PDNHV�OLWWOH�VHQVH�WR�RIIHU�DQWLUHWURYLUDOV�ZLWKRXW�LQFUHDVLQJ�DFFHVV�WR�DQ
DGHTXDWH�DOWHUQDWLYH�WR�EUHDVW�IHHGLQJ�

7KH�VLPSOLILHG�PRGHO�VKRZQ�RQ�WKLV�VOLGH�LQGLFDWHV�WKH�NH\�VWHSV�WR�UHGXFH
WUDQVPLVVLRQ�IURP�LQIHFWHG�PRWKHUV�WR�FKLOGUHQ���7KH�DLP�RI�WKLV�PRGHO�LV�WR�PDS�WKH�SURFHVV
RI�LPSOHPHQWLQJ�LQWHUYHQWLRQV�ZKLFK�DUH�NQRZQ�WR�UHGXFH�PRWKHU�WR�FKLOG�WUDQVPLVVLRQ�RI
+,9��WKDW�LV��DQWLUHWURYLUDOV�DQG�DYRLGDQFH�RI�EUHDVW�IHHGLQJ���,W�PD\�DOVR�KHOS�WR�LGHQWLI\��LQ
D�JLYHQ�VLWXDWLRQ��ZKLFK�LQWHUYHQWLRQV�DUH�FULWLFDO�RU�PRVW�FRVW�HIIHFWLYH�WR�UHGXFH�WKH�QXPEHU
RI�FDVHV�RI�PRWKHU�WR�FKLOG�WUDQVPLVVLRQ�RI�+,9�

7KH�PRGHO�VWDUWV�IURP�D�SRSXODWLRQ�RI�SUHJQDQW�ZRPHQ�LQ�D�JLYHQ�UHVSRQVLELOLW\�DUHD
�H�J���FLW\��GLVWULFW��UHJLRQ��RU�FRXQWU\��ZLWK�D�JLYHQ�+,9�SUHYDOHQFH���)LUVW��D�ZRPDQ�KDV�WR
UHDFK�DQWHQDWDO�FDUH�VHUYLFHV�LQ�D�WLPHO\�PDQQHU�WR�EHQHILW�IURP�LQWHUYHQWLRQV�ZKLFK�ZLOO�EH
RIIHUHG���7KLV�UHTXLUHV�WKDW�EDVLF�DQWHQDWDO�VHUYLFHV�EH�LQ�SODFH���)RU�H[DPSOH��VFUHHQLQJ�IRU
DQG�WUHDWLQJ�DQHPLD��ZKLFK�DOUHDG\�DUH�UHFRPPHQGHG�IRU�DOO�ZRPHQ��PD\�EH�DQ�LPSRUWDQW
FRPSRQHQW�IRU�PRQLWRULQJ�DQWLUHWURYLUDO�WUHDWPHQW���7KH�ILUVW�DUURZ�LQ�WKH�PRGHO�WKXV
UHSUHVHQWV�WKH�SURSRUWLRQ�RI�SUHJQDQW�ZRPHQ�ZKR�UHDFK�WKH�DQWHQDWDO�FDUH�VHUYLFH�HDUO\
HQRXJK�WR�UHFHLYH�DGHTXDWH�DQWHQDWDO�FDUH��EH�FRXQVHOHG�DQG�WHVWHG��DQG�EHJLQ�DQWLUHWURYLUDO
WUHDWPHQW�DW����ZHHNV�RI�SUHJQDQF\�

7KH�VHFRQG�VWHS�FRQFHUQV�FRQILGHQWLDO�DQG�YROXQWDU\�+,9�FRXQVHOLQJ�DQG�WHVWLQJ
VHUYLFHV��ZKLFK�VKRXOG�EH�ZLGHO\�DYDLODEOH�DQG�DFFHSWHG�LQ�RUGHU�WR�LGHQWLI\�ZRPHQ�ZKR
PLJKW�EHQHILW�IURP�VSHFLILF�LQWHUYHQWLRQV���7KH�VHFRQG�DUURZ�UHSUHVHQWV�WKH�SURSRUWLRQ�RI
ZRPHQ�EHLQJ�FRXQVHOHG�DQG�WHVWHG�DPRQJ�WKRVH�UHDFKLQJ�DQWHQDWDO�FDUH�VHUYLFHV�

:RPHQ�KDYH�WR�JHW�WKHLU�UHVXOWV�DIWHU�WHVWLQJ��DQG�LGHDOO\�DQWLUHWURYLUDOV�VKRXOG�EH
DYDLODEOH�DQG�DIIRUGDEOH�IRU�DOO�NQRZQ�+,9�LQIHFWHG�ZRPHQ���,GHDOO\�DJDLQ��NQRZQ�+,9�
LQIHFWHG�ZRPHQ�VKRXOG�IHHG�WKHLU�LQIDQWV�ZLWK�DGHTXDWH�EUHDVW�PLON�VXEVWLWXWHV��DQG
FRQGLWLRQV�IRU�VDIH�DOWHUQDWLYH�IHHGLQJV�VKRXOG�EH�LQ�SODFH��

7KH�ODVW�DUURZ�UHSUHVHQWV�WKH�HIILFDF\�RI�LQWHUYHQWLRQV�SUHVFULEHG�DQG�DGHTXDWHO\
WDNHQ���

,I�ZH�DSSO\�WKH�PRGHO�WR�WKH�VLWXDWLRQ�LQ�+DUDUH��IRU�H[DPSOH��ZH�FDQ�LGHQWLI\�ZKDW
DUH�WKH�FULWLFDO�VWHSV�DQG�WKHUHIRUH�ZKHUH�SURJUDP�SODQQHUV�VKRXOG�SXW�WKHLU�HIIRUWV���,Q
+DUDUH��WKH�+,9�SUHYDOHQFH�LV�DERXW����SHUFHQW�DPRQJ�SUHJQDQW�ZRPHQ���6HYHQW\�SHUFHQW
RI�SUHJQDQW�ZRPHQ�JHW�DQWHQDWDO�FDUH���$�YHU\�VPDOO�SURSRUWLRQ�RI�ZRPHQ��OHVV�WKDQ��
SHUFHQW��DUH�RIIHUHG�WHVWLQJ�DQG�FRXQVHOLQJ���,Q�DQ�RQJRLQJ�WULDO�ORRNLQJ�DW�WKH�EHQHILW�RI
YLWDPLQ�$�VXSSOHPHQWDWLRQ��WKH�UHWXUQ�UDWH�IRU�WHVW�UHVXOWV�ZDV�RQO\����SHUFHQW���='9�LV
DYDLODEOH�IRU�D�VPDOO�PLQRULW\��D�PLQRULW\�RI�ZKRP�DOVR�FDQ�DIIRUG�EUHDVW�PLON�VXEVWLWXWHV���,Q
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VXFK�D�VLWXDWLRQ��WKH�H[SHFWHG�QXPEHU�RI�LQIHFWLRQV�DYHUWHG�E\�DQWLUHWURYLUDOV�DQG�DYRLGDQFH
RI�EUHDVW�IHHGLQJ�E\�D�VPDOO�PLQRULW\�RI�ZRPHQ�LV�OHVV�WKDQ���SHU��������LQIDQWV�ERUQ��
2IIHULQJ�='9�DQG�DQ�DOWHUQDWLYH�WR�EUHDVW�IHHGLQJ�WR�DOO�ZRPHQ�NQRZQ�WR�EH�+,9�SRVLWLYH
ZLOO�PDNH�QR�GLIIHUHQFH�VLQFH�WKHVH�ZRPHQ�DUH�IHZ���,Q�VXFK�D�VLWXDWLRQ��DQ�HVVHQWLDO�VWHS�ZLOO
EH�WR�LPSOHPHQW�LQWHUYHQWLRQV�WR�LQFUHDVH�DFFHVV��XSWDNH��DQG�UHWXUQ�UDWH�IRU�WHVWLQJ�DQG
FRXQVHOLQJ�VHUYLFHV�ZKLOH�DW�WKH�VDPH�WLPH�ZLGHQLQJ�DFFHVV�WR�DQWLUHWURYLUDO�WUHDWPHQWV�

6RPH�RI�WKH�IDFWRUV�DIIHFWLQJ�WKH�SURSRUWLRQ�RI�ZRPHQ�NQRZLQJ�WKHLU�+,9�VWDWXV�DUH
WKH�DYDLODELOLW\�DQG�DFFHVVLELOLW\�RI�YROXQWDU\�FRXQVHOLQJ�DQG�WHVWLQJ�VHUYLFHV��WKH�SXEOLF
DZDUHQHVV�RI�WKH�ULVN�RI�+,9�LQIHFWLRQ��WKH�DFFHSWDELOLW\�RI�WKH�VHUYLFHV��ZKLFK�ZLOO�GHSHQG
RQ�TXDOLW\�RI�FRXQVHOLQJ��FRQILGHQWLDOLW\��VRFLDO�WROHUDQFH��DELOLW\�WR�FRSH�ZLWK�UHVXOWV�
DYDLODELOLW\�RI�WUHDWPHQW�DQG�VXSSRUW�VHUYLFHV��HWF����DQG�WKH�WLPH�RI�ERRNLQJ�IRU�DQWHQDWDO
FDUH��ZKLFK�LV�DQ�LPSRUWDQW�IDFWRU�VLQFH�LW�RIWHQ�WDNHV���ZHHNV�WR�JHW�WKH�WHVW�UHVXOW��LI�UDSLG
WHVWLQJ�LV�QRW�XVHG����$Q�H[DPSOH�RI�DQ�DFWLYLW\�WKDW�PD\�LQFUHDVH�WKH�SURSRUWLRQ�RI�ZRPHQ
NQRZLQJ�WKHLU�+,9�VWDWXV�LV�LQFUHDVHG�DFFHVV�WR�FRXQVHOLQJ�DQG�WHVWLQJ�IRU�WKH�JHQHUDO
SRSXODWLRQ��IRU�H[DPSOH��LW�KDV�EHHQ�UHSRUWHG�WKDW�VRPH�ZRPHQ�ZHUH�QRW�DEOH�WR�FRSH�ZLWK
WKHLU�WHVW�UHVXOWV�GXULQJ�SUHJQDQF\��EXW�UHWXUQHG�WR�JHW�WKHLU�UHVXOWV�DIWHU�GHOLYHU\���,W�WKXV
PD\�EH�LPSRUWDQW�WR�LQFUHDVH�DFFHVV�WR�WHVWLQJ�DQG�VHUYLFHV�RXWVLGH�WKH�FRQWH[W�RI�SUHJQDQF\��
%XW��HYHQ�LI�SUHJQDQF\�LV�QRW�WKH�EHVW�PRPHQW�WR�OHDUQ�RI�SRVLWLYH�UHVXOWV��LQWHJUDWLRQ�RI
YROXQWDU\�FRXQVHOLQJ�DQG�WHVWLQJ�VHUYLFHV�LQ�DQWHQDWDO�FDUH�ZLOO�EH�LPSRUWDQW���2WKHU�SRWHQWLDO
DFWLYLWLHV�DUH�WKH�GHYHORSPHQW�RI�VSHFLILF�FRPPXQLFDWLRQ�SURJUDPV�WR�SURPRWH�WHVWLQJ�DQG
FRXQVHOLQJ��VXFK�DV�SURJUDPV�RI�VRFLDO�PDUNHWLQJ��WKH�GHYHORSPHQW�RI�VXSSRUW�VHUYLFHV�IRU
+,9�SRVLWLYH�LQGLYLGXDOV�WR�LQFUHDVH�WKHLU�DFFHSWDELOLW\�RI�WKH�WHVW��WUDLQLQJ�RI�VWDII�RQ�+,9
LVVXHV�DQG�LQFUHDVLQJ�VWDII�PRWLYDWLRQ�WKURXJK�VSHFLILF�FRPPXQLFDWLRQ�VWUDWHJLHV��DQG
HYHQWXDOO\�XVLQJ�UDSLG�DQG�VLPSOH�WHVW�NLWV�ZKLFK�PD\�KHOS�WR�LQFUHDVH�WKH�QXPEHU�RI�ZRPHQ
WHVWHG�ZKR�ZLOO�JHW�WKHLU�WHVW�UHVXOWV�

(YHQ�LI�KHDOWK�DXWKRULWLHV�FDQQRW�SURYLGH�DQWLUHWURYLUDOV�DQG�LQIDQW�IRUPXOD�WR�+,9�
LQIHFWHG�PRWKHUV�LGHQWLILHG��WKH\�VKRXOG�DW�OHDVW�SURYLGH�LQIDQW�IHHGLQJ�FRXQVHOLQJ��
$GHTXDWHO\�XVHG�FRPPHUFLDO�LQIDQW�IRUPXOD�LV�WKH�EHVW�RSWLRQ��EXW�WKHUH�DUH�RWKHU�RSWLRQV
WKDW�PD\�EH�PRUH�DIIRUGDEOH��VXFK�DV�KRPH�SUHSDUHG�IRUPXOD��ZKLFK�LV�PRGLILHG�DQLPDO
PLON��HDUO\�FHVVDWLRQ�RI�EUHDVW�IHHGLQJ��H[SUHVVLQJ�DQG�KHDW�WUHDWLQJ�EUHDVW�PLON��XVLQJ�D�PLON
EDQN��DQG�ZHW�QXUVLQJ��7KHVH�RSWLRQV�DUH�GHWDLOHG�LQ�WKH�81,&()�:+2�81$,'6
JXLGHOLQHV�RQ�+,9�DQG�LQIDQW�IHHGLQJ��

%HVLGHV�LQGLYLGXDO�LQIDQW�IHHGLQJ�FRXQVHOLQJ��RWKHU�DFWLYLWLHV�PD\�LQFUHDVH�WKH
SURSRUWLRQ�RI�ZRPHQ�XVLQJ�VDIH�EUHDVW�IHHGLQJ�DOWHUQDWLYHV��PDNLQJ�VDIH�DOWHUQDWLYHV�DYDLODEOH
DQG�DIIRUGDEOH�IRU�IDPLOLHV��DQG�FRQGXFWLQJ�UHVHDUFK�RQ�UHSODFHPHQW�IHHGLQJ�RWKHU�WKDQ
LQIDQW�IRUPXOD�DQG�PRUH�LPSRUWDQWO\�WKH�VDIHW\�RI�GLIIHUHQW�RSWLRQV�DVVHVVHG��LQGHHG��QR
UHVHDUFK�DW�DOO�KDV�EHHQ�GRQH�RQ�RWKHU�LQIDQW�IHHGLQJ�RSWLRQV�WKDQ�EUHDVW�IHHGLQJ�IRU�WKH�SDVW
���\HDUV����$Q�K\JLHQLF�HQYLURQPHQW�VKRXOG�EH�SURPRWHG��DV�ZHOO�DV�DQ�HQYLURQPHQW
HPSRZHULQJ�ZRPHQ�WR�FDUU\�RXW�WKHLU�GHFLVLRQ�

,I�YROXQWDU\�FRXQVHOLQJ�DQG�WHVWLQJ�LV�WR�EH�SURPRWHG��LW�ZLOO�EH�QHFHVVDU\�WR�LQIRUP



���

+,9�SRVLWLYH�ZRPHQ�DERXW�WKH�EHQHILWV�RI�DQWLUHWURYLUDOV�DQG�KRZ�WR�JHW�WUHDWPHQW��
$IIRUGDELOLW\�PD\�EH�LQFUHDVHG�E\�GHFUHDVLQJ�WKH�FRVW�RI�WKH�GUXJ�WKURXJK�QDWLRQDO�DQG
LQWHUQDWLRQDO�QHJRWLDWLRQV�ZLWK�SKDUPDFHXWLFDO�FRPSDQLHV���$YDLODELOLW\�FRXOG�EH�LQFUHDVHG�E\
RUJDQL]LQJ�VXVWDLQDEOH�GLVWULEXWLRQ�V\VWHPV�ZKHWKHU�WKH�ZRPHQ�ZLOO�KDYH�WR�SD\�IRU�WKH�GUXJ
RU�QRW���+HDOWK�FDUH�ZRUNHUV�LQ�WKH�SXEOLF�DQG�SULYDWH�VHFWRUV�ZLOO�KDYH�WR�EH�WUDLQHG�LQ
SUHVFULSWLRQ�DQG�PRQLWRULQJ�RI�DQWLUHWURYLUDO�WUHDWPHQWV�

8QIRUWXQDWHO\��LW�ZLOO�QRW�EH�SRVVLEOH�WR�PDNH�+,9�WHVWLQJ�DQG�FRXQVHOLQJ�DQG
DGHTXDWH�DOWHUQDWLYHV�WR�EUHDVW�IHHGLQJ�DFFHVVLEOH�VRRQ�WR�DOO�ZRPHQ�LQ�DOO�GHYHORSLQJ
FRXQWULHV���+RZHYHU��ZKHUH�WKH�KHDOWK�VHUYLFHV�DQG�RU�FXOWXUDO�QRUPV�GR�QRW�DOORZ
LPSOHPHQWDWLRQ�RI�WKHVH�LQWHUYHQWLRQV��RWKHU�LQWHUYHQWLRQV�FDQ�UHGXFH�PRWKHU�WR�FKLOG
WUDQVPLVVLRQ�DQG�DOVR�SUHSDUH�WKH�ILHOG�IRU�WKH�LQWURGXFWLRQ�RI�DQWLUHWURYLUDOV�
� $V�KDV�DOUHDG\�EHHQ�VDLG�DQG�UHSHDWHG��WKH�ILUVW�JRDO�LV�WR�DSSO\�VWDQGDUGV�RI�FDUH�IRU

DOO�ZRPHQ���7KDW�LV�WR�VD\��PDNH�DQWHQDWDO�FDUH�DFFHVVLEOH�WR�DOO�ZRPHQ��HQVXUH�WKDW
EDVLF�VHUYLFHV�DUH�JLYHQ�VXFK�DV�VFUHHQLQJ�DQG�WUHDWPHQW�RI�DQHPLD�RU�V\SKLOLV��DQG
HQVXUH�DGHTXDWH�REVWHWULFDO�SURFHGXUHV�DYRLGLQJ�XQQHFHVVDU\�LQYDVLYH�SURFHGXUHV�DQG
EORRG�WUDQVIXVLRQ�

� 'HYHORSLQJ�FRPPXQLFDWLRQ�VWUDWHJLHV�UHJDUGLQJ�EHQHILWV�RI�DGHTXDWH�FDUH�ZLOO�EH
LPSRUWDQW�VLQFH�LW�PD\�LQFUHDVH�ZLOOLQJQHVV�RI�ZRPHQ�WR�XVH�WKHVH�VHUYLFHV�

� 3URYLGLQJ�PLFURQXWULHQW�VXSSOHPHQWDWLRQ�ZKHUH�QHHGHG�ZLOO�KDYH�D�JOREDO�EHQHILW�IRU
PRWKHU�DQG�FKLOG�KHDOWK�DQG�PD\�DOVR�UHGXFH�PRWKHU�WR�FKLOG�WUDQVPLVVLRQ�

� ,Q�DGGLWLRQ�WR�WKH�JOREDO�KHDOWK�EHQHILW�DQG�WKH�SRWHQWLDO�UHGXFWLRQ�RI�PRWKHU�WR�FKLOG
WUDQVPLVVLRQ��ZLGHQHG�VFUHHQLQJ�IRU�DQG�WUHDWPHQW�RI�67'V�DQWHQDWDOO\�PD\�KDYH�DQ
LPSRUWDQW�LPSDFW�RQ�WKH�SULPDU\�SUHYHQWLRQ�RI�+,9�LQIHFWLRQ�DPRQJ�SUHJQDQW�DQG
ODFWDWLQJ�ZRPHQ�

� ,PSOHPHQWLQJ�+,9�67'�FRXQVHOLQJ�DQG�DFFHVV�WR�FRQGRPV�ZLOO��DJDLQ��SUHYHQW�+,9
LQIHFWLRQ�LQ�ZRPHQ�DQG�WKHUHIRUH�LQ�WKHLU�IXWXUH�FKLOGUHQ�

� 6WUHQJWKHQLQJ�IDPLO\�SODQQLQJ�ZLOO�UHGXFH�WKH�QXPEHU�RI�XQZDQWHG�SUHJQDQFLHV�
� 9DJLQDO�ODYDJH�PD\�DOVR�EH�FRQVLGHUHG�WR�UHGXFH�SRVWSDUWXP�LQIHFWLRQV�DQG�PD\�DOVR

UHGXFH�PRWKHU�WR�FKLOG�+,9�WUDQVPLVVLRQ�
:H�WHQG�WR�IRFXV�RQ�WKH�LQIDQW·V�KHDOWK��ZLWK�VRPH�FRQVLGHUDWLRQ�IRU�WKH�PRWKHU·V

KHDOWK��EXW�,�ZRXOG�OLNH�WR�UH�HPSKDVL]H�WKDW�PRWKHU�WR�FKLOG�WUDQVPLVVLRQ�LQWHUYHQWLRQV
PXVW�EH�SDUW�RI�D�FRPSUHKHQVLYH�DSSURDFK��ERWK�WR�+,9�SUHYHQWLRQ�DQG�FDUH�DQG�WR
DQWHQDWDO�FDUH���6XFK�DQ�DSSURDFK�WDNHV�LQWR�DFFRXQW�WKH�IROORZLQJ�
� 3ULPDU\�SUHYHQWLRQ�RI�+,9�LQIHFWLRQ�LV�WKH�EHVW�ZD\�WR�UHGXFH�WKH�EXUGHQ�RI�WKH�+,9

HSLGHPLF�LQ�FKLOGUHQ�
� 0RVW�+,9�LQIHFWHG�ZRPHQ�LQ�GHYHORSLQJ�FRXQWULHV�KDYH�EHHQ�LQIHFWHG�WKURXJK

KHWHURVH[XDO�VH[�ZLWK�WKHLU�UHJXODU�SDUWQHU�DQG��WKHUHIRUH��ZRPHQ�VKRXOG�QRW�EH
VWLJPDWL]HG�DV�YHFWRUV�RI�WUDQVPLVVLRQ�WR�LQIDQWV�

� 7R�PDNH�WHVWLQJ�DFFHSWDEOH��VXSSRUW�VHUYLFHV�VKRXOG�EH�DFFHVVLEOH�IRU�+,9�SRVLWLYH
ZRPHQ�DQG�FKLOGUHQ�DIWHU�GLVFKDUJH�IURP�PRWKHU�DQG�FKLOG�KHDOWK�VHUYLFHV�



���

� 7KH�KHDOWK�DQG�ZHOO�EHLQJ�RI�PRWKHUV�DQG�RWKHU�FKLOGUHQ�VKRXOG�QRW�EH�DOWHUHG�E\�WKH
LQWHUYHQWLRQ���)RU�H[DPSOH��EUHDVW�IHHGLQJ�VKRXOG�VWLOO�EH�SURPRWHG�LQ�WKH�JHQHUDO
SRSXODWLRQ�

� 5HVRXUFHV�VKRXOG�QRW�EH�WDNHQ�IURP�WKRVH�DYDLODEOH�RU�QHHGHG�IRU�EDVLF�DQWHQDWDO�FDUH
DQG�UHODWHG�SURJUDPV�
0RWKHU�WR�FKLOG�WUDQVPLVVLRQ�LQWHUYHQWLRQV�XQGHUWDNHQ�VHSDUDWHO\�IURP�WKHVH�RWKHU

PHDVXUHV�SUREDEO\�DUH�RI�OLPLWHG�EHQHILW�WR�SXEOLF�KHDOWK�DQG�PD\�SRVH�HWKLFDO�SUREOHPV��
,Q�FRQFOXVLRQ��VWUDWHJLF�SODQQLQJ�VKRXOG�EH�EDVHG�RQ�D�VLWXDWLRQ�DVVHVVPHQW�ZKLFK�ZLOO�KHOS
WR�LGHQWLI\�ZKLFK�LQWHUYHQWLRQV�DUH�QHHGHG��WDNLQJ�LQWR�DFFRXQW�HIIHFWLYHQHVV��FRVWV��DQG
H[SHFWHG�VRFLDO�DFFHSWDELOLW\���7KH�PLQLPXP�SDFNDJH�RI�WKH�LQWHUYHQWLRQ�VKRXOG�LQFOXGH
VWUHQJWKHQLQJ�RI�DQWHQDWDO�FDUH��IDPLO\�SODQQLQJ��DQG�67'�+,9�FRXQVHOLQJ���7KLV�LV�D
SDFNDJH�ZKLFK�ZLOO�EH�SURPRWHG�LQ�UXUDO�DUHDV�RI�%XUNLQR�)DVR��IRU�H[DPSOH��ZKHUH�WKH
FRYHUDJH�RI�DQWHQDWDO�FDUH�VWLOO�LV�YHU\�ORZ�

$Q�LQWHUPHGLDWH�RSWLRQ�ZLOO�EH�WR�DGG�WR�WKH�PLQLPXP�SDFNDJH�HDV\�DFFHVV�WR
SUHQDWDO�YROXQWDU\�+,9�WHVWLQJ�DQG�FRXQVHOLQJ�ZLWK�WKH�SRVVLELOLW\�RI�UHIHUULQJ�+,9�SRVLWLYH
ZRPHQ�IRU�IXUWKHU�FDUH�DQG�VXSSRUW���6XFK�FRXQVHOLQJ�VKRXOG�LQFOXGH�LQIRUPDWLRQ�RQ�LQIDQW
IHHGLQJ�RSWLRQV�DQG�IDPLO\�SODQQLQJ���7KLV�NLQG�RI�SDFNDJH�LV�SODQQHG�WR�EH�LQWURGXFHG�LQ
.HQ\D�VRRQ�

7KH�FRPSOHWH�SDFNDJH�ZRXOG�LQFOXGH�LQFUHDVLQJ�DFFHVV�WR�DIIRUGDEOH�DQWLUHWURYLUDOV
DQG�DOWHUQDWLYHV�WR�EUHDVW�IHHGLQJ���7KLV�LV�ZKDW�LV�EHLQJ�GRQH�LQ�%UD]LO�DQG�7KDLODQG�DOUHDG\�
DQG�LV�SODQQHG�WR�EH�LQWURGXFHG�LQ�VHYHUDO�RWKHU�FRXQWULHV�LQ�$VLD�DQG�$IULFD���,Q�=LPEDEZH�
IRU�H[DPSOH��D�SURSRVDO�IRU�WKH�VWDUWLQJ�SKDVH�LQ�WKH�WZR�PDLQ�FLWLHV�RI�WKH�FRXQWU\�LV�DOUHDG\
GHYHORSHG�


